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OANADA LANDED CREDIT COMP'Y.

The Annual Meeting of this Company was held

in Toronto on the 11th Febrnary. The President

ealled to the chair. The following Report
was read by the Secretary:—

The Directors present to you the report of the
Culplliy" opentiom for the year ]'3'6\3. )

But before placing under your notice the figures
dthephcip‘l jtems of accounts, the Directors
ovail themselves of the earliest opportunity to con-

te you on_the continued satisfactory posi-
tion of your affairs.

The issuing of Debentures in (Canada and the

ing of money on deposit are measures which
have mow been in practical -working for nearly
three vears, and as will be seen by the following
m have, with the amount received on capital
socount, resulted in a considerable increase of busi-
ness.

1868.
204,458
155,814

56,942
408,550

1866.
Cy Stock...... 8122 884
Debentures ... ... 115,448
i . 27,427
Lags....1........... 251,600
Yalue of Estates

mortgaged. 800,230 631,030 1,261,697

The inerease in the Capital Stock account is the
result of the three calls made during the year;
these were very well responded to, and the amount
thus realized, with the amounts received on De
benture and Deposit accounts, have enabled us to.
inerease our Loans by upwards of $100,000.

The Directors will follow in this acecount the
divisions adopted in their preceding reports, under
the several heads of Loans, Annuities, E)rlwmurvs,
Deposits, and Profits and Loss.

MORTGAGR LOANS.

The Mortgage loans effected in 1868
were im amount ... ..ot

The Mortgage loans effected since the
foundation of the Company to 31st
Dee., 1868, have been in amount.

Of this sum there has been paid into
the Sinking Fund, and received
by anticipated repayments

1867.
124,422
129,334

36,073
302,400

§137,500

130, 900

Leaving a halance due to the Company,
Sist Dee., 1868 . .

The amount due 31st December, 1867,
was ... .

$408,550

302, 400
Y S -
$106,150
A few years ago, when our progress was so much
retarded by the influence of the Civil War in the
States, the Directors deemed it necessary, as a
temporary measure, to increase the profits by low-
ering the rate of interest allowed on payments into
the Sinking Fuud ; bus now, in more prosperous
times, they have gone back to the old law, which
allows six per ceutum on such payments. This
will take effect on all mortgages effected from the
trmnt time; and the term will, of course, be
enceforward the old term of 23 years.
ANNUITIES.
The annuities payable to 31st Dec.,
1868, amounted to .............
Of this amount the Company has re-
ceived ..... .

Showing an increase in the year of .

$45,757 61

’

43,185 73
Leaving a balance to receive of.. $2,571 88
This sum of $2,571.88, we find has been reduced
during the past month to $1,930.58.
DEBENTURES.
The amount of debentures issued during the
year 1868 was $35,150.
The total amount of debentures in cir-
culation on 81st December, 1868,
was,

8155814 76
In 1867 it was : '

129,334 74

$26, 480 02

Being an increase of ... ...

The very low rate of‘x'non'ei which ruled in

England, during the whole of 1868 enabled the
Pirectors to effect a renewal of nearly all the de-
bentures falling due there during the year, and for
longer terms than the original debentures were
issued.

But the aggregate amount of debentures held
there has not increased.

DEPOSITS,

The amount of sums deposited during
the year 1868 has been -
The balance on 31st Dec., 1868, less
interest, was . R
Of which there was deposited at § per
cent . .
And at 6 per cent ...

78,621 3!

DB D)

53,

3.635
. 49,587
$53,222 00
PROFIT AND LOSS,

The balance of the Profit and Loss account for
the year 1868, after paying current expenses and
allowing for the u~u.|{ deductions, is $8,405.39, to
be dealt with by this meeting.

The Directors recommend that a dividend of 3}
per cent. for the half year be paid, which wlil ab-
sarb 86,300, leaving a balance of $2,105.39, to he
carried forward to the eredit of the next acconnt.

The duty of inspection which has always exist-
ed in certain parts of our admnistrative work, we
have during the past year extended to all our
operations, and we doubt not it will be attended
with the very best results.

The Directors regret that it should be their duty
to bring under your notice the default of certain
shareholders in payment of the calls made so far
back as 1863 and 1866. Every reasonable indul
gence has been extended to them, and we recom-
mend both for the interest of the Company gene-
rally, and in justice to those sharcholders who
paid so promptly, that the declaration of forfeiture
made by the Board on the 28th of Octol 1868,
be now confirmed.

The President then offered some some remarks
explanatory of the Report. He mentic ned that
the amount of mortgage loans effected during the
the year, $137,500, wus cown posed of 283 applica-
tions of whic 202 were granted and 81 de lined.
The balance due the Company under the head of
asnuities was, on the 31st Dec., $2,571°88, and
tHis sum had been reduced, during the past month
ta 81,930°58. During the year, 835,100 of deben-
tdres had been issned nearly all of which had been
sdld in Canada. After paying the dividend
§2,105-39 would remain to the credit of mext
vear's accounts. He confidently expected such an
ill«'h’ﬂﬂl' of loans as l\‘anYJ -'ll'.!“h' the company to
pdy 8 per cent, dividends in future. After refer
rihg to the appointment of an inspector and the
cancellation of unpaid shares, he resumed his seat

Judge Gowan, after making some remarks com
plimentary to the Society and the Directors, said
that a good deal was rem wrked outside as to the
Company, mot as to its solvency, but as to the
wogress made, and these r-im: he would like to
Lring before the Board le had endeavored to
usderstand something of the principle on whi h
the Company acted, and any one who did so must
kbow that its was established on the soundest,
safest and most reliable principles, giving equal
justice to the borrower and the lender On the
principles on which it was based, the returns
would always be within a certain limit. The
present pt»siiinn of the Company was, he believed,
du- partly to the low rate of interest, and partly
to the length of time over which the loans ex-
tended. But he desired to call attention to the
fatt that notwithstanding the great inducements
héld out by the Company its stock held a low po-
sition in the money market. This was difficult
to account for. And he would be happy to be
informed how it was that a Company upying
anl excellent financial position, so far as th )
on which it was founded was co werned, and being
entitled to every confidence as to its manage
ment, had not succeeded better. Its stock stood
at 25 to 27 per cent. discount even now. As to

w'r
er,

hasis !

ing at the long
over twenty-th
jious, he need
alone should be
and value of t
regarding title Wy the Company’s Solicitor were,
he had every »n to believe, satisfactorily con-
ducted. He had heard complaints that the So-
licitor had been@ob severe in scrutinising titles,
but thes yery cgmplaints were, to his % the
highest praise wihi

Hence he was

set a gentleman

licitors fees could b cut down er not, As to the
valuation of property, the amount advanced being
gradually repaid,ithe valuation had, undonbtedly
to be [l\'n.-m at guch a figure as to prevent the
possibility of logs in the future. Bat in

sach an it should be  remembered ;
this was a new In the old country,
where sinrilar i i
little change
For ages past, 3
have continued Wotth a certain figure; so that the
valuation of ploperty was almost reduced tos
sertainty. Butdhelt, as a rule, property went on
increasing in‘vglue; and, therefore~ p nﬂﬁt be
a {uestion hersd ad'to whether a Iu )
might not be j!n"l‘«l in value. Such & course
would, he Dhelished; be in the interest of the bor
rower and of tl Company. In this con

also, he would §ay that to complete the design
the institution, i borrower should really take
the debenture But he was afraid that it was
scarcely possiblg in the present condition of the
country to expipet! men to take uncmirent fands
for the current poill of the, realm. Unless extra-
ordinary inducfmdyts were thrown out to borrow-
ers to accept tipse debentures as cash, they could
not be got to tgke that which, to a certain extent,
was held at oy discount. He did not look fuf
anything of th§ kiinl for ygars to come, Bat still
he mentioned fhe thatter as something which had
been spoken allbut.. He would meution slso that
he thousht the directory excessively large. A
feeling that this was the case was vr? wide-
spread. His $wa| experience of large directories
was that it wiis very often more diflicult to get &
quorum with fhemi than with a smaller number;
and hence h§ would strongly recommend the
Board to consider whether it would not be wise to
apply to Patliagient to reduce the number of
Directors. 1§ also occurred to him that frequent
meetings of éh} whole body were to a ex-
tent unnecegpary. Monthly meetings  of the
directory ought $6 be sufficient. If three times
ina \\vu.L somfie olle or more of the l"l‘ld m
the Presidend to declare on all applications for
loans—leaving in reserve to the general

any questionfhopght proper, he thought it

be a great i'n’rn\'ﬂn"ht and facilitate the 'ul'k“
of the instithtion. Another matter which might
very prope W dealt with, was the very ab-
surd practicd/of appealing to the neral weeting
to say whether or not a dividend sbould be de-
lared. To ask! ‘the shareholders to decide that
point was rgallyt asking them to “'go it blind.™
They were 3:;13“‘ to trust in the g«-nthmol hav-
ing cherge pf the institution in the matter of
dividend. Undér the Act of Parlinment he knew
the matter Bad 10 be left to the general meeting,
but it was # mere matter of form, and the svoner
it was donl awdy with the better. Ome branch
of the busihess strock Lim as requiring the most
careful mgBagement, in order to guard .ﬁ
loss. He peferresd to the deposit branch.

were authiirisedito receive §1 and upwards to
81,000 of $20,000—in fact to sa unlimited
amount. JHe could not understand how without
| much ;erd'iuulimitnl deposits conld be taken sab-
iect to cHll, of even one, two or three months
notice ﬂ did not profess to know much of the
suhject, bt it Mruck him that the greatest care
| was requiged af every ::1'" from the moment the
| money received deposit recipt grnted




